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,QVFULSWLRQVRIWKH*UDYHVWRQHV
$FFRUGLQJWR&lPLO0X[DPHWúLQDVDUXOHWKHLQVFULSWLRQRQWKHJUDYHVWRQHZRXOGEHJLQZLWKDVǌUD$IWHU
WKDWZRXOGEHDWH[WLQ7DWDUIRUH[DPSOH
Ⱦԧɧɶɹ±ԛɥԥɤɫԥɞɟɪԥɚɧɵԙɚɪɬɵɧɧɚɧɤɭɭɱɵ±ɷɬɬɟɪ
³7KHZRUOGLVDFRUSVHDQGWKHRQHZKRFKDVHVDIWHULWLVDGRJ´
$IWHUWKLVWKHUHZRXOGEHVRPHLQIRUPDWLRQDERXWWKHSHUVRQUHVWLQJWKHUH)LUVWRIDOOZRXOGEHJLYHQKLV
IDWKHU¶VQDPHVRPHWLPHVKLVJUDQGIDWKHU¶VQDPHWKHQDQLQGLFDWLRQRIWKHGHFHDVHG¶VVRFLDOVWDQGLQJEHNPLU]DRU
VD\\LGWKHQ¿QDOO\WKHGDWHWKHJUDYHVWRQHZDVSODFHG6RPHWLPHVLWLVSRVVLEOHWR¿QGDORQJWKHHGJHRIWKHJUDYH
VWRQHRURQWKHEDFNVRPHLQIRUPDWLRQDERXWWKHSHUVRQZKRFDUYHGWKHVWRQHWRR,QWKH¿UVWKDOIRIWKHWKFHQWXU\
VXFKJUDYHVWRQHVDUHWREHIRXQGRQO\DURXQG/D\ÕúEXWLQWKHWKWKFHQWXULHVWKHDXWKRURIWKHLQVFULSWLRQLVLQGL
FDWHGRQPRVWVWRQHV,QPDQ\FDVHVWKHDXWKRURIWKHLQVFULSWLRQZDVWKHPXOODRIWKHYLOODJH
,QP\YLHZWKHUHLVDORWPRUHZKLFKFDQVWLOOEHVDLGDERXWWKHLQVFULSWLRQVWKDQLVFRQWDLQHGLQWKLVLQWHUYLHZ
ZLWK0X[DPHWúLQ)LUVWRIDOO0X[DPHWúLQLVULJKWWRVWUHVVWKDWWKHUHLVLQWHUHVWLQJLQIRUPDWLRQFRQWDLQHGLQWKHVH
LQVFULSWLRQV,WLVZRUWKH[SORULQJWKHQDPHVLQWKHLQVFULSWLRQVIURPWKHWKWKFHQWXULHVIURPWKHSHUVSHFWLYHRI
WKHKLVWRU\RIWKH*ROGHQ+RUGH7KHUHLVKRZHYHUDSRLQWRQZKLFK,GLVDJUHHZLWK0X[DPHWúLQ7KHPRVWFRP
PRQSKUDVHZLWKZKLFKWKHJUDYHVWRQHVRSHQLVWKH$UDELFSKUDVHKXZDDOۊD\\XDOODGKƯOƗ\DPǌWXµ+HLVHWHUQDODQG
GRHVQRWGLH¶7KLVQRWKRZHYHUDYHUVHIURPDVǌUDLQWKH4XU¶ƗQ,WLVEH\RQGWKHVFRSHRIWKLVSDSHUWRLGHQWLI\WKH
RULJLQRIWKHSKUDVHEXWLWVHHPVWREHDVVRFLDWHGZLWK6X¿GHYRWLRQDOSUD\HUVLQRXURZQGD\7KHXVHRIWKLVSKUDVH
FRQWLQXHVZHOOLQWRODWHUFHQWXULHVEXWDVIDUDV,NQRZLWHYHQWXDOO\IDOOVRXWRIXVDJH,QFRQWUDVWRQHSKUDVHZKLFKLV
ZLGHO\XVHGE\7DWDUVLQWKHPRGHUQSHULRGLVWKH$UDELFSKUDVHLQQƗOL/ƗKLZDLQQƗLOD\KLUƗFLFǌQD³,QGHHGZHEHORQJ
WR$OODKDQGLQGHHGWR+LPZHZLOOUHWXUQ´7KLVSKUDVHLVLQGHHGIURP6ǌUDWDO%DTDUDLQWKH4XU¶ƗQ0XFK
PRUHUHVHDUFKVWLOOQHHGVWREHFRQGXFWHGRQWKH$UDELFSKUDVHVXVHGLQWKHVHLQVFULSWLRQVDQGZKDWWKHJHRJUDSKLF
RULJLQVDQGWKHUHOLJLRXVFRQWH[WRIWKHVHPHGLHYDOLQVFULSWLRQVPLJKWEH,WZRXOGDOVREHRILQWHUHVWWRNQRZZKDW
LQÀXHQFHVFDQEHGLVFHUQHGRQWKHLQVFULSWLRQVRIWKHSHULRGRIWKH.KDQDWHRI.D]DQDVZHOODVWKHODWHULQVFULSWLRQV
RIWKHWKWKFHQWXULHVDQGWKHODUJHFRUSXVRILQVFULSWLRQVIURPWKHWKFHQWXU\RQ
6W\OHRIWKH*UDYHVWRQHV
$FFRUGLQJWR&lPLO0X[DPHWúLQWKHUHZHUHRUQDPHQWVDORQJWKHVLGHVDQGRQWKHUHDURIJUDYHVWRQHVSODFHG
DURXQG%ROJDULQWKHWKWKFHQWXULHV6XFKJUDYHVWRQHVZHUHUHFWDQJXODUZLWKDWKLFNQHVVRIFPDZLGWKRI
FPDQGDKHLJKWRIPHWHU7KHVW\OHFKDQJHVGXULQJWKHSHULRGRIWKH.KDQDWHRI.D]DQ7KHWRSRIWKHJUDYH
VWRQHEHJLQVWREHPDGHZLWKDSRLQWDQGWKHGHFRUDWLRQVDORQJWKHVLGHVGLVDSSHDU%XWLQWKHRUQDPHQWVPDNH
DFRPHEDFNZKHQFOXVWHUVRIJUDSHVEHJLQWREHXVHGWRGHFRUDWHWKHJUDYHVWRQHV,QWKHWKWKFHQWXULHVDURXQG
2UHQEXUJWKHUHDUHPDQ\LQWHUHVWLQJVKDSHVZLWKFRPHLQWRH[LVWHQFHWKHUHDUHSLOODUVPHWHUKLJKZLWKDFKHFNHU
SDWWHUQ[FPLQVL]H,QbJHUFHIRUH[DPSOHWKH\PDGHFLUFXODUPLOOVWRQHVLQWRJUDYHVWRQHV7KHUHLVDVLPLODU
SKHQRPHQRQLQ&KXYDVKLDRQRQHVXFKODUJHFLUFXODUVWRQHWKH\ZURWHWKHQDPHRIWKHVL[SHUVRQVZKRIXQGHGWKH
YLOODJH+HFRQWLQXHVWKDWLQ3HQ]DREODVW¶LQWKHZHVWHUQUD\RQVRI8O¶\DQRYVNREODVW¶DURXQGdSUlOHDQG.D\EÕo
WKHUHDUHPDQ\WDPJDVWRQHVDPRQJWKHJUDYHVWRQHVSODFHGWKHUH,QRWKHUZRUGVRQWKDWVWRQHLVRQO\WKHWDPJDRI
WKDWSHUVRQ$FFRUGLQJWR0X[DPHWúLQWKHH[SODQDWLRQIRUWKLVLVWKHZHDNHQHGVWDWHRIWKHUHOLJLRQDWWKDWWLPH+H
FRQWLQXHVWKDWLQWKH5XVVLDQVGHVWUR\HGWKHHQWLUHXSSHUFODVVRIWKH7DWDUVDQGIRUFLEO\&KULVWLDQL]HGWKRVH
ZKRZHUHOHIWDOLYH$VDUHVXOWWKHWUDGLWLRQRISODFLQJJUDYHVWRQHVZDVDOVRGLVDSSHDULQJLQ7DWDUVRFLHW\ZKLFKZDV
H[SHULHQFLQJVKDUSWUDQVIRUPDWLRQVGXULQJWKLVSHULRG
,ZRXOGVXEPLWWKDWWKHUHLVDJUHDWGHDORILPSRUWDQWFXOWXUDOLQIRUPDWLRQWREHJOHDQHGIURPWKHVW\OHRI
WKHJUDYHVWRQHVWRR6LQFH,QRWDQDUWKLVWRULDQ,FDQRQO\RIIHUOLPLWHGREVHUYDWLRQVEDVHGXSRQWKHLPSRUWDQWRE
VHUYDWLRQVRI0X[DPHWúLQ)LUVWRIDOO,ZRXOGUHSHDWWKDW,EHOLHYHWKDWWKHUHLVDJUHDWGLVUXSWLRQGXULQJWKHSHULRG
VVRIURPWKHHQGRIDXQL¿HG*ROGHQ+RUGHDQGWKHHPHUJHQFHRIWKH.KDQDWHRI.D]DQ,IZHORRNDW
VRPHRIWKHODVWGDWHGJUDYHVWRQHVZLWKLQVFULSWLRQVLQ9ROJD%XO÷DULDQODQJXDJHIURPWKHUHLVWKHVHQVH
WKDWVRPHRIWKHPDUHQRWDVUH¿QHGRUGHFRUDWHGDVHDUOLHULQVFULSWLRQV7KLVLVQRGRXEWDUHVXOWDWOHDVWLQSDUWRIWKH
GHFOLQHLQWKHFUDIWLQJRIJUDYHVWRQHVDVDUHVXOWRIWKH%ODFN'HDWKVHHDERYH:KLOHVRPHWUDGLWLRQVLQWKHVW\OH
RIWKHJUDYHVWRQHVPD\KDYHFRQWLQXHGLQWRWKHWLPHRIWKH.KDQDWHRI.D]DQDQGEHR\QGLWZRXOGEHUHDVRQDEOHWR
H[SHFWLQFUHDVLQJLQÀXHQFHIURPWKH2WWRPDQ(PSLUHWKURXJKWKH&ULPHDQ.KDQDWHWRR,QWKLVUHJDUGWKHRULJLQRI
WKHPRWLIRIJUDSHFOXVWHUVLVDQH[DPSOHRIDWRSLFZKLFKPHULWVIXUWKHUUHVHDUFK$VQRWHGDERYHWKHVW\OHRIODWHU
JUDYHVWRQHVPD\DOVREHLQÀXHQFHGE\WKHJURZLQJSURFHVVRIWKHUH,VODPL]DWLRQRIWKH0LGGOH9ROJDUHJLRQLQWKH
WKFHQWXU\DQGODWHU7KLVPD\DOVREHGLVFHUQLEOHLQSDUWIURPWKHVW\OHRIWKHRUQDPHQWDWLRQRIWKHODWHUJUDYHVWRQHV
7KH3UHVHQW6WDWHDQG)XWXUHRI*UDYHVWRQHV
&lPLO0X[DPHWúLQZULWHVWKDWHYHQWKRXJKJUDYHVWRQHVDUHDQH[WUHPHO\LPSRUWDQWVRXUFHIRUWKHVWXG\RI
7DWDUKLVWRU\WKHUHLVVWLOOQRRI¿FLDOVWUXFWXUHGHYRWHGWRVWXG\LQJDQGRUJDQL]LQJWKHP)RUWKLVUHDVRQRIWHQZKHQ
WKHLQKDELWDQWVRIYLOODJHVRUJDQL]HWKHPVHOYHVDQGUHVWRUHWKHFHPHWHULHVWKH\SXWXSWKHJUDYHVWRQHVRQFHDJDLQ)RU
H[DPSOHLQWKHYLOODJHRI2OÕ0lƾJlULQ7lWHúUD\RQDQGWKHYLOODJHRI.RWOÕ%|NlúLQ%DOÕN%LVWlVHUD\RQWKHORFDO
LQKDELWDQWVUHVWRUHGWKHFHPHWHULHVWKHPVHOYHV%XWRQHGDQJHULVWKDWZKLOHFOHDQLQJWKHVWRQHVLQRUGHUWRUHVWRUHWKHP
WKHWKHXSSHUPRVWVXUIDFHFDQEHGHVWUR\HGZLWKWKHUHVXOWWKDWYDOXDEOHLQVFULSWLRQVDUHORVW)RUWKLVUHDVRQRQHPXVW
80 ɂɋɅȺɆɂɌɘɊɄɋɄɂɃɆɂɊɉɊɈȻɅȿɆɕɈȻɊȺɁɈȼȺɇɂəəɁɕɄȺɅɂɌȿɊȺɌɍɊɕɂɋɌɈɊɂɂɂɊȿɅɂȽɂɂ
EHYHU\FDXWLRXVLQUHVWRULQJWKHJUDYHVWRQHV
)LQDOO\0X[DPHWúLQUHFRPPHQGV WKDW7DWDUVWDQDGRSWDVSHFLDOSURJUDPIRU WKHVWXG\RIJUDYHVWRQHV+H
FRQVLGHUVLWDGYLVDEOHWRVWXG\WKHPSKRWRJUDSKWKHPSXEOLVKWKHLQVFULSWLRQVRQWKHPLQ7DWDUDQG5XVVLDQDQG
SXEOLVKFROOHFWLRQVRIWKHP$VORQJDVVXFKSXEOLFDWLRQVGRQRWH[LVWKHGRHVQRWEHOLHYHWKDWRQHFDQVWXG\WKHPDVD
VFLHQWL¿FVRXUFHIRU7DWDUKLVWRU\)RUQRZLWLVRQO\5lLI0lUGlQRYDQG,UHN+DGLHYZKRFDUU\RXWVXFKZRUN7KH\
ZHUHDEOHWRFRQGXFWUHVHDUFKLQWKHbJHUFH0DPDGÕúDQG.XNPDUDUD\RQVDQGSXEOLVKFROOHFWLYHYROXPHVHQWLWOHG
³7DWDU(SLJUDSK\´7DWDUHSLJUD¿NDVÕ$FFRUGLQJWR0X[DPHWúLQWKH\ZHUHDEOHWRGRWKLVZLWKWKHKHOSRIWKHUD\RQ
KHDGVLWLVQRWSRVVLEOHDQ\RWKHUZD\,IWKHJRYHUQPHQWGRHVQRWKHOSWKHJUDYHVWRQHVZLOOFRQWLQXHWROLHXQGHUIRRW
,ZRXOGDOVRFRQFOXGHE\VD\LQJWKDW,DJUHHZKROHKHDUWHGO\WKDWWKHVFLHQWL¿FVWXG\RI7DWDUJUDYHVWRQHVDQG
WKHFROOHFWLRQRIWKHIXOOFRUSXVLVDGHVLGHUDWXPIRUWKHVWXG\RIWKHKLVWRU\RIPHGLHYDODQGPRGHUQ7DWDUFLYLOL]DWLRQ
$V,KDYHWULHGWRLQGLFDWHDERYHWKHUHDUHLPSRUWDQWDVSHFWVLQWKHKLVWRU\RIWKHODQJXDJHVRFLHW\HFRQRP\DQGUHOL
JLRQRIWKH7DWDUSHRSOHIRUZKLFKJUDYHVWRQHVDUHRIWHQDXQLTXHVRXUFH,ZRXOGDOVRJRRQHVWHSIXUWKHUQDPHO\WKDW
WKHUHVKRXOGEHDQRQOLQHFRUSXVRIWKHLQVFULSWLRQVRIDOORIWKH7XUNLFSHRSOHVVRWKDWRQHFDQFRPSDUHDQGFRQWUDVW
WKHLQVFULSWLRQVRIGLIIHUHQW7XUNLFSHRSOHVRYHU&HQWUDO(XUDVLD
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